Reasoning For the Focus Of The Paper
The Super Bowl is one of the coveted, premier live events for television advertising as many firms spend a large portion of their total advertising budget on this venue (Chong, Filbeck, Tompkins, and Ashman, 2002; Filbeck et al., 2009) . Watching the ads during the Super Bowl has become an integral portion of the Super Bowl experience as evidenced by publicity over ads, informal discussions about the ads, and USA Today's Super Bowl Ad Meter (Chong et al., 2007) . This is evident through the huge amounts of money advertisers devote to a Super Bowl advertising campaign; a 30-second spot in 2007 was $2.6 million (Cuneo, 2007b ) and climbing. The additional costs to produce a television spot is $381,000, on average, though it is significantly higher, a million dollars or more, for Super Bowl ads that utilize celebrities or high end special effects (Horovitz, 2007; Steinberg, 2007) . Given that the Super Bowl is the most watched TV program of the year with roughly 90 million viewers in the USA alone (Steinberg, 2007) , Super Bowl advertisers see the audience size as worth the expense. While there is anecdotal evidence of the positive impact of Super Bowl advertising, including increased sales, inquiries, and web hits, there is a need for credible measures of return for this investment (Chong et al, 2002) . Thus, given the significant costs involved with Super Bowl advertising, one needs to determine how to measure if the costs are worth it. There is concern that the "vast majority of traditional advertising programs yield disappointing results" (Clancy and Krieg, 2006, p. 28) . Many in advertising view a successful Super Bowl ad as one that gets rated in the top twenty ads in the post-Super Bowl ratings, with those ads rated lower than that seen as a failure (Cuneo, 2007a) . However, "CEOs and chief financial officers (CFOs), in this age of accountability, demand evidence of marketing"s contribution to the bottom line" (Clancy and Krieg, 2006, p. 28) . If positive affect and awareness do not translate into return on investment, how can advertisers demonstrate the effectiveness of their efforts?
Previous Research
Srinivasan and Hanssens (2009) stress how marketing professionals are being challenged to determine the value created by marketing actions and to translate marketing resource allocations to financial performance measures. In their article, they describe a variety of methods and measures of marketing efforts and firm value, including the use of event studies. Rao and Bharadwaj (2008) stress that the link between marketing initiatives and shareholders wealth though is not well understood. McAlister et al. (2007) offer that increasing advertising and Research & Development expenditures relative to sales can lower a firm"s systematic risk. Additionally, find that investors react favorably to pioneering innovations in a large and growing category, with high perceived quality, backed by substantial advertising support; while, price promotions have a negative impact on stock return due to perceptions of demand weakness. Spais and Fillis (2008) discuss that research demonstrates that marketing actions impact stock prices. Standard event study methodology has been used in several marketing studies to determine the impact of marketing activities including product innovation, brand extensions, change in names, bad publicity, green marketing, and ecommerce activities (Chong et 
Research and Epistemological Approach
The purpose of this paper is to explore the financial effectiveness of Super Bowl advertising through the use of an exploratory event study to measure the impact on stock prices in the short-term. "Event study methodology is a statistical procedure to examine the effect that the release of information has on the stock market returns of the firm (Chong et al. 2002 )" and has been used to measure the direct effects of firm"s strategy on stock prices (Chong et al., 2007; Delattre, 2007) in a diversity of fields (Johnston, 2007) . It measures the abnormal return for a stock during the course of the event window less the normal expected return, assuming that the event had not taken place . "When applied to the measurement of advertising effectiveness, this method is able to capture the abnormal returns of advertising in specific programs, such as the Super Bowl (Filbeck et al., 2009, p. 254) ." If it can be demonstrated that Super Bowl advertising can improve a firm"s stock price, at least in the short-term, this suggests that Super Bowl advertising is a worthwhile investment and a means for advertisers to demonstrate the effectiveness of their efforts.
Event study methodology holds promise as an effective technique for measuring marketing strategy impact that overcomes issues with other financial measures of marketing"s impact. Much of marketing builds value for the intangible assets for the firm, such as brand equity, loyalty, market share, repeat purchase, and customer satisfaction, which is hard to measure as the financial impact of these efforts can be substantially delayed (McAlister et al., 2007; Rao and Bharadwaj, 2008; ). For example, one issue with measuring the impact of advertising on sales and profits is that advertising effects accrue over time (Filbeck et al., 2009 ). Johnston (2007) notes that the use of event study methodology in marketing will only continue to gain momentum due to increasing demand to demonstrate the financial impact of marketing actions and outlines the key steps and information needed to conduct an event study. Furthermore, Delattre (2007) note that event studies are still under utilized in marketing. Finally, Spais and Fillis (2008) outline the advantages and disadvantages of event study methodology.
It needs to be noted however, that short-window event studies "may not accurately capture the economic impact of complex strategic actions (Oler, Harrison, and Allen 2008; 151) ." This can be seen in that the majority of event studies utilize windows within five days of the event (Oler et al., 2008) . Oler et al. (2008) describe complex strategic actions as those impacting multiple areas of the firm, such as mergers, alliances, and CEO successions in which a short-window event study may not be appropriate. As our research examines, a significantly less complex, more short-term event, advertising in the Super Bowl, event study methodology is an appropriate research approach.
Originality of Paper and Contribution
The benefit of this paper is that by doing an event study of the impact of Super Bowl advertising, we can provide guidance to marketers on whether advertising in the Super Bowl does have a positive financial impact and can help managers better allocate scarce resources (Chong et al., 2007) . Our study makes a unique contribution by examining one year of Super Bowl advertising in detail, rather than averaging effects over time. Thus, we offer a census of all Super Bowl advertisers in one year. We do this through looking at the impact of Super Bowl advertising on stock prices in a number of areas including stock price both before and after the Super Bowl ads run, stock price relative to several Super Bowl ad favorability rankings, and stock price relative to ad timing in terms of quarter and number of ads run.
LITERATURE REVIEW Super Bowl Advertising and its Effectiveness
When a firm decides to advertise in the Super Bowl there are many things they need to consider. Firms use advertising to accomplish many different goals; these include impacting cognition, affect, and behavior. Firms may choose to advertise to maintain or increase market share and sales or to reverse a decline. For example, with Anheuser-Busch, they are trying to maintain the momentum of Bud Light"s increase in sales (with six of their nine Super Bowl spots) while reversing the decline in sales of Budweiser and Budweiser Select (Mullman, 2007a; Horovitz, 2007) . In addition, a purpose of Super Bowl advertising is to create a buzz as advertisers struggle to break through the clutter of media choices for consumers.
The traditional measures to determine the effectiveness of ads is by measuring the familiarity towards the ad, the knowledge about the ad/product depicted in the ad, the frequency and the length of the ad, which all help in measuring the recall of the ad. For example, when viewers are frequently exposed to an ad, they typically have more time to think and elaborate on the message (Cacioppo and Petty, 1979) , which helps them to learn and retain information contained within the message (Wu and Newell, 2003) .
Previous measures of Super Bowl advertising effectiveness focused on Nielsen numbers and day-after recall, but now measures need to consider online traffic and searches as well as the buzz generated by people talking about the ad (Atkinson, 2007) . One well-known measure of Super Bowl advertising is the USA Today"s Ad Meter with real-time consumer focus groups rating Super Bowl ads (Horovitz, 2007) . The Ad Meter "measures whether 238 people in two states liked the ads" (Mullman, 2007b) . In 2007, Anheuser-Busch dominated USA Today"s Ad Meter with seven of the top ten ads (Horovitz, 2007) and Anheuser-Busch has won the Ad Meter for the past nine years (Mullman, 2007b) .
There is concern though that the use of the Ad Meter exceeds its purpose or methodology (Creamer and Mullman, 2007) . The Ad Meter has become the de facto measure of the success of a Super Bowl ad though USA Today itself notes all it measures is whether or not people like the ad, not the effectiveness of the ad (Creamer and Mullman, 2007) . Thus, while the Ad Meter does serve a significant purpose in measuring the likeability of Super Bowl ads and offering a source of good publicity, it should not be the sole means to measure the return on investment for Super Bowl advertising (Creamer and Mullman, 2007) . It is important that people not just remember the ad and think it is entertaining, but they also need to remember the brand advertised (Rauch, 2001) . Finally, it is vital that other means, beyond the Ad Meter, are utilized to determine Super Bowl advertising effectiveness. This study uses the event study methodology to investigate the stock price reactions to Super Bowl advertising.
Event Study Methodology In Marketing
Event study analysis has been widely accepted as a research tool in the finance and economics discipline and has been also utilized in marketing research. "The value of event studies in marketing is that researchers can estimate the overall financial impact of a particular marketing strategy quickly and empirically (Johnston, 2007, 4; Delattre, 2007) ." Chaney, Devinney and Winer (1991) investigate whether stock price changes are associated with new product announcements. Lane and Jacobson (1995) use event study analysis to determine how brand extension announcements impact future assessments of firm value. Jones and Danbolt (2005) find that announcement of product and market diversification efforts lead to significantly abnormal positive returns, particularly in the areas of new products in new markets.
In terms of event studies concerning advertising, Johnston (2007) describes articles dealing with deceptive advertising, news releases, brand images, financial relations advertising, advertising slogan changes, new advertising agency-client relations, advertising agency termination, green marketing, quality achievement awards, diversity, sponsorship and events, and Super Bowl advertising. Agarwal and Kamakura (1995) assess the perceived worth of celebrity endorsers by comparing announcements of such announcements with their associated stock returns. Mathur, Mathur, and Rangan (1997) find that the market-adjusted value for McDonald"s of Michael Jordan returning to the NBA is almost two percent. In looking at Australia specifically, Johnston (2010) find sponsorship expenditures to be marginally value enhancing at best and that investors prefer short sponsorship contracts versus a North American preference for longer sponsorship contracts. Spais and Fillis (2006) examine the positive impact of Olympic sponsorship on stock price while Spais and Fillis (2008) note differing stock impacts on sponsorship benefits for the sponsor versus the sponsored organization. Clark, Cornwell, and Pruitt (2009) find that title sponsorships generally trade at market-clearing prices with the exception of NASCAR races with an increase in stock prices. Miyazaki and Morgan (2001) address the valuation aspect of advertising strategies with event study analysis. Kim and Morris (2003) look at the perception of a company"s advertising as reflected in the stock price performance at certain peak advertising periods. In all these studies, event study analysis provide practical marketplace measures to assess otherwise difficult-to-assess marketing variables.
Super Bowl Event Studies
There have been several studies that looked specifically at the Super Bowl utilizing event study methodology. Fehle, Tsyplakov, and Zdorovtsov (2005) . This result is explained as announcing that one was doing an ad was no predictor of the probability of the success of the ad as investors had not seen the ad yet (Chong et al., 2002) . The day after the Super Bowl, the average reaction is .16 percent positive excess return which is statistically significant at the .05 level; this positive return is similar to that found in other marketing event studies and can be attributed to the market reacting positively to the actual ad execution ( 
THEORETICAL FRAMEWORK
The theory underlying the use of event study methodology is the efficient market hypothesis, that a firm"s stock price reflects the true value of the firm as they reflect the discounted value of future earnings as well as all relevant information known in the market (Chong et al., 2007 , Filbeck et al., 2009 ). This share price indicates the valuation or consensus forecast of a firm"s financial health ). Per Delattre (2007) , an event study allows both the informational content and market efficiency of the event to be tested. As investors interpret marketing activities in determining a firm"s value, marketers need to incorporate investor behavior in their actions ).
Additionally, the use of signaling theory is useful as the announcement and running of Super Bowl ads may constitute signals about the future earnings of the firm that could impact stock price, but the market must evaluate if the cost of the signal justifies the potential benefit (Filbeck et al., 2009 ). "A central tenet of signaling theory is that the signal must be sufficiently observable and unambiguous to ensure informed participants (i.e. investors) are able to comprehend and exploit the signal successfully (Johnston, 2010, 160) " and that the signal should convey information relevant to the firm"s economic performance (Johnston, 2010: Srinivasan and ). Event study methodology is frequently used to measure the reaction of financial markets to corporate signaling activity (Johnston, 2010) .
Finally, Johnson and Tellis (2005) describe two potential theories for examining stock information on consumer perceptions: the hot hand theory in which investors buy winners and the gambler"s fallacy in which they dump losers. However as the time period lengthens, each of these strategies can reverse. Both of these fallacies are a result of investors" misunderstanding of events and their inability to correctly forecast earnings. As our study examines actual stock prices rather than consumers" stock purchase perceptions, these theories would not apply.
The research questions we address are whether or not advertising in the Super Bowl will have a positive impact on stock returns, (will the market reward these firms who advertise in the Super Bowl with positive abnormal returns) before and after the game day? Keeping in mind the question that Oler, Harrison, and Allen (2008) pose considering the proper event window and the fact that Chong et al. (2007) find no significant returns on the announcement day concerning a Super Bowl ad, we feel that proper window for computing Super Bowl returns more properly include both before and after the actual event. 
METHODOLOGY AND DATA MEASUREMENT

Research Method
We follow the same methodology as Miyazaki and Morgan (2001) for the event study analysis, operating under the assumption that stock prices reflect investor assessments of the present value of a firm (including discounted future income, expenditures, strategic actions, etc.) We utilize the steps as outlined by Johnston (2007) : identify the event of interest, define criteria for inclusion of the event, calculate normal and abnormal returns, estimate the normal performance model, and perform statistical and hypotheses tests utilizing the stock-listed firms, the event dates of interest, and relevant stock prices. The basic event study methodology essentially involves measuring how a certain event influences movement in particular stock prices. In this study, the event in question is the Super Bowl advertising of participating firms. In addition, we follow the advice of Delattre (2007) by performing univariate tests on the abnormal returns using various determinants of advertising "success", number of ads, and the quarter in which the ad appeared. In addition, we use these same independent variables when performing the cross section regressions.
Determination of Ads in the Super Bowl
To determine what ads appeared on the Super Bowl, the authors utilized three sources: Advertising Age, CBS, and USA Today along with watching a recorded version of the Super Bowl to capture each advertisement. The number of firms that advertised was 31, of which 24 were publicly traded firms and that became the sample. The number of ads, the quarter in which they were shown and the product advertised were noted. 
Ad Success Measurement
Five different ranking methods are used. The first is the USA Today ranking from 1 to 57. This ranking measured likeability by USA Today's viewer poll. The next two rankings use the 1-10 ranking by Advertising Age for the advertisements most liked as well as those most recalled. If an ad is not in the top ten, it is given a score of 11. The fourth method is the list of top ten advertisements that were "Tivoed". This would suggest that ad successfully garnered attention. In this case, a dichotomous variable is used with 1 representing firms in the top ten and 0 for those that were not in the top ten. The final method is we then added up how many of these top ten rankings (TOPTEN) a firm received and those firms that had at least one were considered to have had a successful Super Bowl ad. In this case, the number of times that a firm had any ad in the top ten in the previous categories is counted with the maximum number being 17 for Anheuser-Busch which had a total of 9 ads. All other firms, with no Top Ten rankings, are set equal to 0.
Stock Price Data and Russell 3000 Index
Stock price data for each firm was obtained from Yahoo! Finance as was the price for the Russell 3000 Index which is used as a broad market measure. The total assets of each firm for the latest quarter reported in 2006 were primarily obtained from Mergent Online. In the case of foreign firms, total asset data was obtained directly from the Edgar filings. 
STATISTICAL ANALYSIS
Using the stock price data from Yahoo! Finance, the daily returns for each firm as well as the market index are computed for the five trading days prior to the Super Bowl and the five trading days following the Super Bowl. Per Johnston (2007) , the period of interest is the actual day of the event plus the five to ten days immediately surrounding it. The belief is that the "event" will have both a leakage component as well as a continuing reaction for several days following the Super Bowl, but that it is important to have narrow event windows due to the rapid response of stock prices to information and the reduction of noise effects (Delattre, 2007) . Thus, the literature supports our choice of dates of interest. Abnormal returns are calculated using the market adjusted method of Brown and Warner (1985) and Cox and Peterson (1994) . Hence for each firm, the abnormal return is calculated as the difference between the firm"s return and that of the market. The abnormal returns are calculated as:
AR ij = R ij -MR i
Where:
AR ij is the abnormal return for each firm j on day i, R ij is the actual return for each firm j on day i, and MR i is the return of the Russell 3000 Index on day i.
For each firm, the Cumulative Abnormal Return (CAR j ) for different "windows" is calculated as well as the Average Abnormal Return per day (AAR i ), and the Average Cumulative Abnormal Return (ACAR).Thus, the Cumulative Abnormal Return (CAR) is calculated as:
CAR j = AR ij for days i = -5 to +5
The average abnormal return (AAR) per day is calculated as:
And the average cumulative abnormal return (ACAR) for the N firms is:
ACAR = 1/N CAR j for firm j=1 to N.
In addition, once the ACARs are determined, we perform several univariate tests as well as a cross section regression analysis.
RESULTS
Descriptive Statistics
The descriptive statistics are presented in Table 1 . These include the mean and median as well as the skewness and kurtosis data. These results plus the data from Table 2 show that the market adjusted abnormal returns for individual days are both statistically insignificant and subject to significant skewness and/or kurtosis. However, the 4, 6, and 8 day windows are not subject to either skewness or kurtosis. We believe that unlike some event studies which quite properly should be limited to one or two days (Oler, Harrison, and Allen, 2008), the Super Bowl returns are more properly felt both before and after the event. 
Abnormal Returns
The market-adjusted abnormal returns are found in Table 2 . The abnormal returns are positive but not significant for all days except Days -4,-5 and +5 when the abnormal returns are negative but not significant. We do find significant positive returns for the three windows (-2, +2), (-3, +3), and (-4, +4) . This implies that the talk about the ads before they are even shown has an impact and that this impact continues to affect stock prices several days after the Super Bowl. In addition, as discussed above, the mean and median are both similar and there is no significant skewness or kurtosis. Since we use the (-3, +3) window in most of the cross section regressions, we provide a histogram for the ACARs in Figure 1 . 
Impact of Ad Rankings
We next examine the impact of ad rankings on abnormal returns as shown in Table 3 . The results are somewhat surprising. For the USA TODAY rankings, while the more highly rated do have higher returns the day after the Super Bowl, the difference is not significant. Surprisingly, those firms that are most highly rated, have significantly lower returns for the two day post Super Bowl window and the (-3, +3) and (-4, +4) windows. The liked rankings for Ad Age has similar results for both the first day and the longer windows with the first day returns being significantly higher while the longer windows are significantly lower. The ADAGE recall results are not significant, probably due to the extremely small sample size for the firms whose ads were highly ranked. The top groupings for both the TIVO variable and the TOPTEN variable have significantly higher returns for the shorter (-1, +1) window but the longer windows are once again negative although the differences are not significant. 
Impact of Ad Timing and Number of Ads
Next the impact of how the quarter that a firm"s first ad was shown is examined. As can be seen in Table 4 , firms whose ads were first shown in the second quarter perform better than any other quarter. Also, firms that had only one ad perform better the first day following the Super Bowl and for the longer windows, although the differences are not significant. 
Cross Section Regression Results
The last analysis involves a cross section regression. Three different CARs windows are tested as shown in Table 5 . The second and the third equation are both significant and the second equation explains over 30%. Only one ad rating variable is used in each equation due to multicollinearity. The coefficient for the size of the firm is positive in all the equations and significant in one of the equations, thus, the larger the firm, the higher the CARs. It is interesting to note that the more ads that a firm had, the lower the returns, although the coefficient is never significant. The coefficient for QTR is negative and generally significant. This reflects the earlier findings that the ads from the second quarter had the highest returns.
The results for the ranking variables also confirm those results found with the univariate tests, although the Ad Age recall ranking was discarded since that only included two firms. The coefficient for USARANK is positive and always significant. Since the higher the number, the lower the ranking of the ad, this implies that higher rated ads had lower CARs. ADLIKE had a similar impact in that the higher the ranking, the lower the CARs. The coefficient for TIVO is negative which means that the ads that were Tivoed had lower CARs. Similarly, the coefficient for TOPTEN is negative: the higher the overall rankings for a firm"s ads, the lower the CARs. While the last two coefficients are not significant, they do show consistent results with the other two ranking variables. Table 5 : Cross Section Regression CAR j is the cumulative abnormal return for firm j ; LN(ASSETS) j is the natural long of total assets; NUMADS j is the total number of Super Bowl ads placed by each firm; QTR j is the first quarter that any ad by a firm was shown; USARANK j is the highest ranking of any of a firm"s Superbowl ads as measured by the USA TODAY rating; ADLIKE j is the ADVERTISING AGE rating for the top ten liked ads and is equal to the rank of the ad if in the top ten, and 11 otherwise; ADRECALL j is the ADVERTISING AGE rating for the top ten recalled ads and is equal to the rank of the ad if in the top ten, and 11 otherwise; TIVO j is a dichotomous variable equal to 1 if the ad was in the top ten ads that were Tivoed, or else 0; TOPTEN j is equal to the number of times a firm"s ads were included in the top ten of any of the previous categories and if none of a firm"s ads were in the top ten, then the variable is set equal to 0. The t statistics are shown in parenthesis and * denotes significance. In terms of relating liking the ad with stock results, we find that while for the the USA TODAY rankings, the more highly rated do have higher returns the day after the Super Bowl, the difference is not significant. Surprisingly, those firms that are most highly rated, have significantly lower returns for the two day post Super Bowl window and the (-3, +3) and (-4, +4) windows. The liked rankings for Ad Age has similar results for both the first day and the longer windows with the first day returns being significantly higher while the longer windows are significantly lower. The top groupings for both the TIVO variable and the TOPTEN variable have significantly higher returns for the shorter (-1, +1) window but the longer windows are once again negative although the differences are not significant. These results suggest that while there may be a positive immediate impact for higher rated ads, this impact is not statistically significant and does not last. The literature in terms of this finding is mixed as In terms of the quarter in which firms had ads, those firms whose ads were first shown in the second quarter perform better than any other quarter. This suggests that the second quarter should be the first choice for Super Bowl advertisers. Also, firms that had only one ad perform better the first day following the Super Bowl and for the longer windows, although the differences are not significant. Kim It is vital that marketers can model the economic linkage between marketing actions, expected cash flows, and shareholders wealth; marketers need to demonstrate the increasing productivity of their actions, their impact on a firm"s competitive posture and, thus, on a firm"s long-term viability (Rao and Bharadwaj, 2008) . One reason why Super Bowl advertising in particular may be attractive for investors is that individual investors prefer to invest in stocks with easily recognized products and thus, greater information precisions (Frieder and Subrahmanyam, 2005) . While the Super Bowl is the most expensive advertising event, it does represent the largest audience for advertisers (Advertising Age, 2007) . This is important given the decrease in television audience (estimated to be 2.5 million fewer viewers this year versus last) (Bauder, 2007) . Thus, Super Bowl television advertising is still a sure way for marketers to reach a large audience, but given the huge expenditure, marketers need to be able to maximize the impact of their advertising as well as demonstrate the financial effectiveness of it. Our study makes a contribution to the literature by illustrating the impact of Super Bowl advertising.
CARs
Limitations And Future Research
The results of this study intend to provoke further research and discussion. Due to the small number of firms that do advertise in the Super Bowl, future research needs to examine trends over a period of several years before generalizations can be made. Additionally, in looking at the literature, there is not a consistent pattern of effect of Super Bowl advertising, stressing the need for additional research in this area to determine what criteria are needed for most success in terms of Super Bowl advertising. For example, Kim, McMillan, and Hwang (2005) examine the type of advertising strategies and use of integrated marketing communications in Super Bowl advertising. Future research could utilize event study methodology to compare results across different advertising approaches and integrations. Research is also needed to determine if the Super Bowl makes more financial sense for some product categories (such as beer, snacks, and soft drinks) than others (such as cosmetics) (Neff, 2007) . Additionally, given our results that there was not a positive significant relationship between liking Super Bowl ads (as measured by USA Today, Advertising Age, and TIVO) and stock price, event study methodology needs to be compared with traditional measures of advertising success, such as brand awareness, long-term recall and brand attitudes. Finally, the impact of Super Bowl advertising combined with other methods such as the Internet should be ascertained as the combination may be more effective than either method alone.
CONCLUSION
Advertisers are under significant pressure to demonstrate the financial return for the investment of advertising. For the year studied, the 2007 Super Bowl ads were seen as overall "unusually good as effective advertising" (Garfield, 2007) . Our results support that somewhat. While advertising in the Super Bowl does not have a significant positive impact on a firm"s stock price the day after the Super Bowl, when considering windows from two to four days before and after there is a significant positive stock price effect. This suggests that there is an impact, but that firms need to utilize both pre and post publicity and other media to maximize that impact. However, we find that the means advertisers use to judge the effectiveness of Super Bowl advertising (i.e. likability) has no significant relationship with financial effectiveness as measured by stock price. This suggests that the means marketers use to judge Super Bowl advertising effectiveness may not be good measures of business success in financial terms. Our results also suggest that if a firm does choose to advertise in the Super Bowl, they may want to pick the second quarter for their ad. Finally, advertisers need to maximize pre-Super Bowl publicity as the media does discuss the ads before they run. Finally, offer that advertising for support for innovations have significantly positive impacts on stock prices. Based on this finding, we would recommend that firms with product innovations utilize Super Bowl advertising. In general, future research and discussion is needed to best determine how firms can effectively utilize Super Bowl advertising and how marketers can utilize a variety of measures to determine the effectiveness of advertising.
